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Nowadays, multi-industry management is the mainstream of many companies all 
over the world, there are many developed countries like America and Japan, expand 
multi-industry management, in another words, get into many kinds of industries so as to 
reduce the limitation of single management and disperse the risk of management. In fact, 
the way of conglomerate M&A is the most simple and straight compared with the way 
of direct investment. For the moment, Chinese rising market economy is on the way of 
shunting to mature market economy, also, on the background of economical 
globalization. We are in great need to improve management ability of the company and 
optimize the industrial structure of society. conglomerate  M&A is like a blade with 
two parts, if we can use properly, the corporation will develop well , however, the 
corporation will be frustrated.  
Taking the above issues into consideration, this paper addresses on the theories 
and empirical study of conglomerate M&A to analyze the cause and consequence of 
this conduct. Firstly the paper provided an introduction and integral view of the concept 
of M&A. Identifications and definitions are presented to distinguish M&A from other 
economic conducts. On the basis of proposed theories, it then analyzes different types 
of motives of conglomerate M&A. and ended with an empirical study on the effects of 
China’s listed company’s conglomerate M&A.  
There are two distinct innovations, both in theory and application, in this paper: 
First of all, it distinguished the concept of Merge from the concept of Acquisition, 
and divided the performance of M&A into Total performance and One-sided 
performance. Built upon these points, it then proposed a formula to evaluate it the 
performance of M&A. Secondly, in the empirical study, a final conclusion was drawn 
as follows: acquisition does no significant effect to the acquiring company’s asset 
management power; it declined the acquiring company’s competence of debt repayment 
when contrarily developed its management efficiency; besides, as seen over a long time, 
it lowered the acquiring company’s profit. Synthetically, instead of promoting the 
performance instantly, acquisition did an evident malfunction in the long run to the 
acquiring company.    
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然自 20 世纪 80 年代以来，企业混合并购的重要性有显著下降趋势，但仍是一种
重要的并购形式。联合国 2000 年的《世界投资报告》显示，1999 年企业混合并
购价值占总并购价值的比例高达 27%。由此可见，企业混合并购在企业发展中占
有重要的地位。我国的企业并购起步较晚。1984 年 7 月，河北保定纺织机械厂
和保定市锅炉厂以承担全部债权债务的形式，分别兼并了保定市针织器材厂和保
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